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ZHUHEXLOWLQ$IWHUGLVPDQWOLQJWKHRULJLQDOVWRQHEULGJHE\5iURãDQRWKHUVWHHOEULGJHZDVEXLOWLQWKHVDPH
SRVLWLRQLQ$IWHUWKH7ULDQRQ3HDFH7UHDW\WKHULYHU,SHĐKDVEHFRPHDERUGHUZKLFKKDGDQLQIOXHQFHRQWKH
URDGQHWZRUN$ERXWEULGJHVFRXOGKDYHEHHQIRXQGRYHUWKHULYHU,SHĐWLOO7KHQG:RUOG:DUGHVWUR\HG
RIEULGJHV7HPSRUDU\EULGJHVZHUHXVHGLQWKHSODFHRIWKHEULGJHVEORZQXS>@
7KHQXPEHURIEULGJHVLQRSHUDWLRQIRUSXEOLFWUDIILFZDVRQO\LQ$QLPSRUWDQWVWHSIRUWKHUHQRYDWLRQRI
EULGJHVLQ,SHĐYDOOH\ZDVWKHHVWDEOLVKPHQWRI&LYLO$VVRFLDWLRQIRU5HFRQVWUXFWLRQRI%ULGJHVRYHUWKH5LYHU,SHĐRQ
WKDXJXVWZLWK0ROQiU.DWDOLQDVFKDLUPDQ7KHDLPRIDVVRFLDWLRQZDVWKHLQLWLDWLRQRIEULGJHUHFRQVWUXFWLRQ
DQGFRQVHTXHQWO\ WKHHOLPLQDWLRQRI ORFDO LVRODWLRQDQGFUHDWLRQRI FURVVERUGHUSDUWQHUVKLSV LQ ILHOGVRI HFRQRPLF
JURZWKDQGFXOWXUH>@6ORYDNLDDQG+XQJDU\KDYHDJUHHG LQ WKHFRQVWUXFWLRQRIQHZEULGJHVDW WKHPDMRUERUGHU
FURVVLQJSRLQWV7ZREULGJHSURSRVDOVLQ5iURãDQG3HĢRYDUHDOUHDG\FRPSOHWHG2WKHUGHVLJQVZHUHZRUNHGRXWIRU
UHFRQVWUXFWLRQRIEULGJHVLQWKHVHORFDWLRQV)LJ

)LJ7KHSURSRVHGEULGJHVLQWKH,SHĐYDOOH\>@
7KH SURFHVV RI EULGJH UHQRYDWLRQV LV FRQQHFWHGZLWK WKH FRQVWUXFWLRQ RI UHODWLQJ REMHFWV VXFK DV URDGV IORRG
SURWHFWLRQZRUNVDQGEULGJHVLQIORRGODQGDUHDVLQFOXGLQJ7KHEULGJHVDUHJRLQJWREHPDGHRIVWHHODQGFRQFUHWH
DFFRUGLQJWRWKHEDVLFWHFKQLFDOSDUDPHWHUVGHILQHGLQWHUPVRIOHJDOVWDQGDUGVRIFRQWUDFWLQJFRXQWULHV7KHERUGHU
FURVVLQJ URDGV ZLWK SHUPDQHQW RSHUDWLRQ ZLOO VHUYH IRU LQWHUQDWLRQDO SDVVHQJHU WUDIILF SHGHVWULDQV F\FOLVWV
PRWRUF\FOHVFDUVEXVVHVDQGLQWHUQDWLRQDOFDUJRWUDQVSRUWWRR7KHH[SHQVHVFRQQHFWHGZLWKWKHILQDQFLQJRISURMHFW
SUHSDUDWLRQ DQG H[HFXWLQJ ZRUNV RI WKH EULGJH UHQRYDWLRQV DUH JRLQJ WR EH VXSSRUWHG HTXDOO\ GLYLGHG E\ ERWK
FRQWUDFWLQJSDUWLHV&RVWVIRUURDGVDQGUHODWLQJREMHFWVRQRZQWHUULWRULHVDUHJRLQJWREHFRYHUHGE\WKHDSSURSULDWH
FRXQWU\IURPRZQVRXUFHV
7KH UHSUHVHQWDWLYHV RI WKH 'HSDUWPHQW RI VWHHO DQG WLPEHU VWUXFWXUHV RI 687 ZHUH FRQWLQXRXVO\ SDUWLFLSDWLQJ
QHJRWLDWLRQVRIDVVRUWHG6ORYDN±+XQJDULDQFRPPLWWHHVIRUUHQRYDWLRQRIEULGJHVRYHUWKHULYHU,SHĐ'XULQJRQHRI
WKHPHHWLQJVWKHLQVSHFWLRQRIIXWXUHEULGJHORFDWLRQVZHUHFDUULHGRXW)LJ
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 
)LJ5HPDLQVRIEULGJHVLQ3HĢRY3|VWpQ\SXV]WDOHIWDQG5iURã±5iUyVSXV]WDULJKWLQ
SKRWR6ORYDN8QLYHUVLW\RI7HFKQRORJ\LQ%UDWLVODYD
7KH.DWDOLQ%ULGJHEHWZHHQ3HĢRY69.DQG3ĘVW\pQSXV]WD+8
7KHRULJLQDOURDG1RZKLFKZDVDQLPSRUWDQWFRPPHUFLDOOLQHEHWZHHQ%XGDSHVWDQG.RãLFHZDVFURVVLQJWKH
ULYHU,SHĐLQORFDWLRQVILUVWLQ5iURãDQG5iUyVSXV]WDWKDQVHFRQGE\3HĢRY±3|VWpQ\SXV]WD7KLVFURVVLQJKDVD
ULFKKLVWRU\WRR6HYHUDOEULGJHVKDVWREHEXLOWLQWKLVORFDWLRQ,QFRQVHTXHQFHRIKLJKHUWUDIILFWKHRULJLQDOWLPEHU
EULGJHZDVUHSODFHGE\DPRGHUQGRXEOHVSDQVWHHOEULGJHLQ7KHUHWUHDWLQJ*HUPDQDUP\GHVWUR\HGWKH6ORYDN
SDUWRIEULGJHLQ7KHUHPDLQHGSDUWZDVGHORFDOL]HGLQ7KHEULGJHKDGDFXUYHGXSSHUIODQJHZLWKVSDQV
RI[P7KHZLGWKZDVPZLWKELODWHUDOPZLGHVLGHZDONV
7KHSURSRVDORI WKH ILUVWSURMHFW SKDVHZDVZRUNHGRXWE\ VPDOO WHDPRI WKH'HSDUWPHQWRI6WHHO DQG7LPEHU
6WUXFWXUHV RI 6ORYDN 8QLYHUVLW\ RI 7HFKQRORJ\ LQ %UDWLVODYD '676687 ,Q WHUPV RI WKH 6ORYDN+XQJDULDQ
DJUHHPHQWLWZDVGHFLGHGWRGHVLJQDPXOWLVSDQVWHHOFRQFUHWHFRPSRVLWHEULGJHZLWKVSDQVRI
P
)LJ&URVVVHFWLRQRIWKH.DWDOLQEULGJHEHWZHHQ3HĢRYDQG3ĘVWpQ\SXV]WD>@
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,QRUGHUWRGHFUHDVHWKHFRVWWKHPDLQJLUGHUVKDGWREHFUHDWHGE\(6%VWHHOPLOLWDU\EULGJHHOHPHQWVLQWKHILUVW
SKDVHRIWKHGHVLJQ$FFRUGLQJWRWKHVXJJHVWLRQRI'676687WKHPDLQJLUGHUVKDYHEHHQFKDQJHGWRZHOGHG,FURVV
VHFWLRQVZKLFKDOORZHGWRFUHDWHDFRQWLQXRXVPDLQJLUGHUDQGFRQVHTXHQWO\WRLQFUHDVHWKHEULGJHORDGFDWHJRU\WR
³$´>@

 
 
)LJ.DWDOLQEULGJHEHWZHHQ3HĢRYDQG3ĘVWpQ\SXV]WDSKRWR.ULVWLiQ6yJHO
7KHGHWDLOHGGRFXPHQWDWLRQZDVZRUNHGRXWDQGFRRUGLQDWHGE\3RQW7HUYLQ+XQJDU\)RXUPDLQJLUGHUVDUUDQJHG
LQD[LDOGLVWDQFHPDUHPKLJKLQDOOILHOGV7KHGLIIHUHQFHVDUHLQWKHGLPHQVLRQVRIIODQJHVDQG
ZDOOV/ PIODJHVPPDQGPPZDOOPPWKLFNRWKHUILHOGV±IODQJHVPPDQG
PPZDOOPP7KHLQWHUDFWLRQEHWZHHQWKHVWHHOJLUGHUVDQGFRQFUHWHVODELVHQVXUHGE\VWHHOVWXGVZLWKGLDPHWHU
PP7KHWKLFNQHVVRIFRQFUHWHVODEYDULHVLQDUDQJHRI±PP7KHFRQFUHWHVODERIVLGHZDONVLVPP
WKLFN7KHZLGWKRIWKHURDGLV[PDQGWKHVLGHZDONVDUHPZLGH7KHWRWDOZLGWKRIWKHEULGJHLVP
7KHEULGJHKDVDFRQFUHWHSLOHIRXQGDWLRQZLWKSLOHGLDPHWHUPPDQGOHQJWKRIP
7KH0DGiFK%ULGJHEHWZHHQ5iURã69.DQG5iUyVSXV]WD+8
7KHILUVWEULGJHE\5iURãZDVEXLOWLQPDGHRIVWRQH2QO\IHZ\HDUVODWHUWKHEULGJHVWDUWHGWRVKRZWKHILUVW
GHIHFWV(YHQWKRXJKVHUYHGWKHRULJLQDOVWRQHEULGJHRYHU\HDU$IWHUGLVPDQWOLQJLQWKHEULGJHZDVUHSODFHG
E\DVWHHOEULGJHLQ7KHVWHHOEULGJHZDVGHVWUR\HGE\*HUPDQDUP\DWWKHHQGRIQG:RUOG:DU2QO\WKH-RKQ
RI1HSRPXNVFXOSWXUHUHPDLQHGRQWKH6ORYDNVLGHVHH)LJDQG

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
)LJ7KHRULJLQDOVWRQHEULGJHOHIWDQGWKHVWHHOEULGJHULJKWEHWZHHQ5iURãDQG5iUyVSXV]WD>@

)LJ&URVVVHFWLRQRIWKHSURSRVHG0DGiFK%ULGJHEHWZHHQ5iURãDQG5iUyVSXV]WD>@
7KHUHZDVDGLVFXVVLRQDERXWWKHW\SHRIWKHQHZEULGJHFRQVWUXFWLRQEHWZHHQ6ORYDNLDDQG+XQJDU\7KH'676
687SURSRVHGDVWHHOEULGJHDFFRUGLQJWRWKHODWHVWEULGJHFRQVWUXFWLRQ7KH+XQJDULDQSDUWQHUSUHIHUUHGWRIROORZWKH
ZD\RIRULJLQDOVWRQHEULGJHVKDSH
7KHGRFXPHQWDWLRQRIWKHQHZEULGJHZDVSHUIRUPHGE\3RQW7HUYLQ+XQJDU\DVDFRS\RIWKHRULJLQDOVWRQHDUFK
EULGJH7KHQHZEULGJHLVPDGHRIUHLQIRUFHGFRQFUHWHZLWKD[LDOVSDQVRIDUFKHVDUHP7KHWRWDO
OHQJWKRIWKHEULGJHLVP7KHZLGWKRIWKHURDGLV[PDQGWKHVLGHZDONVDUHPZLGH7KHWRWDOZLGWKRI
WKHEULGJHLVP7KHUHLQIRUFHGFRQFUHWHDUFKLVDERXWPKLJKDQGPPWKLFN7KHIRXQGDWLRQVDUHFUHDWHG
E\FRQFUHWHSLOHIRXQGDWLRQZLWKSLOHGLDPHWHUPPDQGOHQJWKRIP

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 
 
)LJ0DGiFK%ULGJHEHWZHHQ5iURãDQG5iUyVSXV]WDSKRWR.ULVWLiQ6yJHO
6XPPDU\
7KDQNVWRKLJKHQWKXVLDVPRIDVPDOOJURXSRISHRSOHZKRZHUHDEOHWRFRQQHFWUHSUHVHQWDWLYHVRIJRYHUQPHQWV
RIILFHV RI HQYLURQPHQW DQG WRXFKHGPXQLFLSDOLWLHV DQG H[SHUWV LQ WKH DUHD RIEULGJHEXLOGLQJ IURPQHLJKERUKRRG
FRXQWULHVLWZDVSRVVLEOHWRUHQRYDWHWKHURDGFRQQHFWLRQVEHWZHHQ6ORYDNLDDQG+XQJDU\LQWZRLPSRUWDQWORFDWLRQV
LQ,SHĐYDOOH\+HUHPXVWEHPHQWLRQHGWKHQDPHRI.DWDOLQ0ROQiUZKRJDYHKHUDPELWLRQHIIRUWDQGDSDUWRIKHU
OLIHIRUWKH,SHĐEULGJHV,WLVDQLFHPRPHQWWRVHHKHUQDPHDVDQDPHRIWKHEULGJHEHWZHHQ3HĢRY±3|VWpQ\SXV]WD
7KHQHZEULGJHVDUHQRWRQO\DQHFRQRPLFDOKHOSIRUWKHUHJLRQEXWDUHDOVRDQLPSRUWDQWFXOWXUDOKHULWDJH7KHQHZ
FRQQHFWLRQEHWZHHQ6ORYDNLDDQG+XQJDU\DULVH LQ WKH UHJLRQDIWHUPRUH WKDQ\HDUV7KLVNLQGRI:RUN LV DQ
H[DPSOHRIJRRGFRRSHUDWLRQEHWZHHQFRXQWULHV
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